In many ways, the management of one's personal finances is a job that can be analyzed and evaluated like other occupations. It has several criteria of performance (e.g., savings rate, net worth) by which one could evaluate the relative effectiveness of an individual in the particular job. In the relatively young field of financial planning, there has been little analysis of the myriad tasks and behaviors that are included in the role of a household financial manager, or household chief financial officer (HCFO) for short. Using techniques from industrial psychology and personnel selection, namely job analysis, the current paper attempts to define categories of critical tasks and behaviors of the HCFO job using two studies. In Study 1, we examined the frequency and importance of a series of household financial tasks using a sample of affluent and high net worth individuals responsible for financial management within their households. This study provided a rank order of critical tasks through the creation of an overall score. In Study 2, we examined the frequency of engaging in household financial tasks using a crowdsourced sample of primarily mass affluent individuals responsible for their household management to determine if the same tasks would be identified as frequent within this different net worth group. The results of the studies identified a) the frequency of engagement of in financial tasks across two samples, and b) the importance of tasks to financial success. The study adds to the multidisciplinary nature of financial planning by identifying the critical tasks of the HCFO role and highlighting potential predictors (KSAOs) that could be used to assess and ultimately develop those who are in the role of managing their household's finances.
Introduction
How do individuals succeed in the pursuit of wealth accumulation or other financial goals? That is ultimately the question that we would want answered by a thorough study of the household chief financial officer, or CHFO for short. The field of financial planning, as an academic area, is a relatively new one. Academicians and practitioners are building its academic research by employing and/or examining relevant theories from other academic fields.
The current study adds to this multi-disciplinary nature of financial planning by employing a traditional methodology, job analysis, from the field of industrial-organizational psychology to the study of individuals who are responsible for managing the finances within their household. The results of this study provide a set of critical tasks of the CHFO that can then be used to coach, advise, and improve financial success for individuals who are responsible for their household's financial management.
Background

State of personal finance in America.
Most Americans manage some if not all their household's finances (Bernasek & Bajtelsmit, 2002) , but both perceptions of competence in and knowledge of financial management eludes many Americans. Perceptions of financial stability tend to change as the economy changes. For example, a 2012 survey of household consumer finances, conducted by the Certified Financial Planner Board of Standards (CFP) and the Consumer Federation of America (CFA) found that, in 1997, 50% of Americans indicated they planned to retire before the age of 65, while that percentage dropped to 34% in 2012 (CFP Board & Consumer Federation of America (CFA), 2012).
However, perceptions of one's ability to manage finances may be more consistent. The same study found that over 50% of Americans felt they did not make enough money to save any (51%), investing was complicated (52%), and that it was difficult for them to determine who to trust for financial advice (55%). These numbers were similar to those found in 1997 (54%, 55%, and 54%, respectively), prior to the recession.
Success in financial management.
Performance in the role of HCFO can mean financial ruin if not managed properly. Criteria that could be considered as performance measures might include accumulating wealth to ensure a satisfactory retirement, being financially independent from other family members and/or government agencies, ensuring security for generations after or some combination of the former. In addition to specific criteria, financial management has been shown to impact financial satisfaction (Parrotta & Johnson, 1998; Xiao, Tang, & Shim, 2008) and marital satisfaction (Kerkmann, Lee, Lown, & Allgood, 2000) .
Coaching and advice from financial professionals.
The importance of pursuing financial success in one's household (e.g., ensuring financial stability in retirement, being able to pay for children's education, and saving for large purchases) is perhaps reflected in the state of the financial services industry. Specifically, there are a variety of professionals that focus on services related to planning, investing, estate planning, insurance, and tax preparation to assist individuals in their pursuit of financial goals.
In 2010, there were approximately 207,000 "personal financial advisors" in the United States, and in 2014, there were approximately 249,400 (Bureau of Labor Statistics, 2016) . Job growth in this area is expected to be 30% between 2014 and 2024, much faster than most other occupations (BLS, 2016) .
While the growth is worth noting, Personal Financial Advisors are not the only group of professionals providing advice. There are a variety of other financial professionals that provide some aspect of financial advice or assistance to individuals. These include job titles that range from financial planners to investment managers to insurance salespersons (see Figure 1) . Specifically, in the similar occupations list on the Bureau of Labor Statistics site includes Insurance Sales Agents (466,100 in 2014) and Securities, Commodities, and Financial Services Sales Agents (341,500 in 2014) .
Figure 1. Financial Professionals in the United States
The training and focus of these individuals in the assistance of those in the CHFO role vary widely, there are a variety of certifications offered, and their compensation varies substantially. Relatedly, there is little consensus on the key behaviors that they should provide advice, coaching, or assistance on. However, there have been studies considering how financial planning practices benefit and provide value to clients. For example, one study found that households who had advisors who used optimal financial planning practices had higher levels of net worth (Titus, Fanslow, and Hira, 1989) .
Partially due to the lack of consensus, the Financial Planning Standards Council (FPSC, 2015) created a CFP® Professional Competency Profile based on a thorough analysis of the financial planning industry to explicitly define the knowledge, skills, and abilities required for competent financial practice. The report identifies elements of competency for six Financial Planning Areas: a) Financial Management, b) Investment Planning, c) Insurance and Risk Management, d) Tax Planning, e) Retirement Planning, and f) Estate Planning and Legal Aspects. Financial Management considers the client's current and future financial position represented by the client's cash flow, budget, and net worth. The financial planner is required to: a) gather qualitative and quantitative data about the client's financial position; b) assess the client's situation and identify and evaluate appropriate strategies; and c) develop recommendations to help optimize the client's situation. Examples of tasks that the financial planner must perform to competently perform the financial management part of their job include: a) determine whether the client is living within their financial means; b) determine the issues relevant to the client's assets and liabilities; c) assess the impact of potential changes in income and expenses; and d) assess financial alternatives. Individuals that cannot afford to hire a financial planner or choose not to hire a financial planner for some other reason must perform these financial management tasks for their household as the CHFO. (Lieber, 2015) . It has spawned an industry of personal finance books, blogs, newsletters, and general resources. With the birth of personal financial management media, myriad popular and untested sets of recommendations and advice by which individuals might try to improve were also provided to the public.
Domains of financial management.
BDs
At the same time the profession of financial planning is increasing, there has been a significant growth in the number of "do-it-yourself" resources for individuals to consider, particularly in the field of personal financial management blogs. Despite professionals being available and myriad self-help and other resources for the HCFO, there is little academic or scientific support for the nature of the job that someone who is ultimately responsible for the financial success of his or her household finds herself in.
HCFO as a traditional job.
Within a household, a member must assume the role of or become the HCFO by default to ensure budgeting, planning, and overall leadership related to financial matters are handled. There are differences between a traditional job and the CHFO role under consideration presently. Specifically, in the case of the HCFO role:
• It is not a job for which individuals are recruited.
• It is not a job into which individuals are selected. Instead, it is a considered a non-work related function.
• It is a required role regardless of individual differences in interests, values, attitudes, personality, and other characteristics that might impact success in the role.
• If the household has more than one member, the HCFO may have a team of people who are actively working against success in the role.
Despite the differences, we argue that the CHFO role can be considered a job for the purposes of because it in many ways mirrors a traditional job:
• Like a traditional job, multiple criteria can define success, including net worth, savings percentage, and other outcomes. Perceptions of success and job satisfaction can also be evaluated.
• Success can lead to demonstrable outcomes, such as the ability to retire by a certain age or having enough saved for a particular purchase, similar to success in a job leading to demonstrable outcomes such as increased salary, a promotion, or a bonus.
• Performance in this job may also be affected by the household "team.". In other words, if the household includes more than one person, success may be dependent on the team, as in some traditional roles.
• Finally, there are a set of tasks that comprise the job and requisite competencies that are required to complete those tasks effectively, even if those tasks and competencies have not yet been identified systematically.
With these similarities in mind, managing personal finances could be considered a job, like traditional jobs studied by the field of industrial and organizational psychology. By considering financial management as a job, critical tasks and behaviors can be identified and appropriate coaching and counseling can be developed to help individuals build proficiency in managing finances. Likewise, criticality and frequency of tasks can be assessed through surveys of subject matter experts (SMEs) who have experience with and proficiency in the job.
Job analysis and the HCFO role.
For both the individual HCFO and for those in the position of providing advice, we argue that the job of personal financial management should be analyzed in order to define the key tasks and related knowledge, skills, abilities, and other characteristics (KSAOs) that are critical to the job. This will assist both the individual and the advisor in improving the opportunity for financial success, however defined by that individual or advisor. Both for professionals providing the advice, coaching, and counsel, and for the individuals who are managing their finances on their own, understanding the key tasks, and the KSAOs to complete those tasks effectively, can help with a wide range of functions, including self-development, financial advisory services, financial planning, and financial coaching. Particularly for advisors offering "holistic advice," the identification of a comprehensive set of tasks that impact financial success is a critical first step in providing advice beyond traditional areas of financial planning such as budgeting and retirement planning.
Analyzing the job of financial management.
To understand individual success in a role, then, we must first identify the key characteristics of the job of HCFO. As the academic field of financial planning continues to mature, it can rely on well-documented methodologies for the study and improvement of the financial planning field. In the field of Industrial-Organizational psychology, the goal for many researchers and practitioners is to understand the nature of jobs, and then, help a) organizations find individuals that will be most likely to succeed in those roles and/or b) help individuals find career paths that are best suited to their characteristics. The method typically employed to understand the requirements and related competencies for a given job is job analysis.
A job analysis is "a purposeful, systematic process for collecting information on the important work-related aspects of a job" (Gatewood & Feild, 1999) . Job analysis is considered the foundation of human resources, and serves as the basis for decision-making and job design, including: personnel selection, recruitment, training and development, job design, job classifications, and promotion (Cascio, 1998) . Job analysis often serves as the justification for hiring and promotion decisions when legal challenges are brought upon organizations for potential discrimination of protected groups (Gatewood & Feild, 1999) .
Job analysis has been used by Industrial psychologists to divide a job into smaller elements for a variety of human resources (HR) purposes within an organization (Levine et al. 1998 ). Job analysis involves (breaking down) a specific job into observable and verifiable behaviors that are performed, characteristics that define the environment in which the worker performs those behaviors, and the requisite competencies required to perform in the job (Harvey 1991).
Multiple methodologies exist for gathering job-related data. The basic components of gathering job analysis data involve observations, reviews of past literature, survey research, and interviews/focus groups (Guion, 1998; Harvey, 1991) . In the present study, we included critical incident data, job analysis surveys, job expert research, as well as related data from national studies of similar jobs. The current paper utilized the methodology outlined by Gatewood and Feild (1999) for conducting a job analysis, acknowledging the unusual nature of the job made some modifications necessary:
• Review of available literature and past reviews of critical tasks (as available)
• Determine appropriate approach for the study of the HCFO job • Construct list of tasks • Refine task list to one that is manageable in size • Develop survey to administer to subject matter experts (SMEs)
• Collect data • Identify the most important and most frequently conducted tasks • Cluster tasks via statistical techniques • Identify knowledge, skills, abilities, and other characteristics that are critical for performing tasks
There are multiple approaches to conducting a job analysis, most of which can be categorized as either task-oriented (focusing on work procedures) or worker-oriented (focusing on more abstract general human behaviors; Harvey, 1991). For the current study, and to ensure the results of the study were both empirically-based and practical for application, we focused on a combination of techniques that focus both on attributes and activities (Levine et al., 1988) .
Current Research
The underlying premise of the current research is that personal financial management is a job that most individuals are required to perform, regardless of whether they have the competencies to perform that job or have interest in doing so. Like a traditional job, there are objective criteria by which success in the job can be measured (such as income level, monthly savings goals, net worth goals), there are tasks which must be performed (e.g., maintaining financial records, paying bills, generating revenue, spending money), and, therefore, there are clear competencies that relate to the ability and potential to perform those tasks and achieve success.
In this paper, we present an example of how job analysis can be applied to major financial life activities to identify a) critical tasks associated with those activities, and b) the frequency of performing those tasks within two samples. Particularly in the field of financial management, where advice is provided readily but the profession and field of research is still in its infancy, job analysis provides a scientific approach to determining critical tasks, thus allowing those providing coaching, advice and mentoring in this area with empirical evidence of the importance and frequency of behavioral-based recommendations they may provide to their clients. In the current study, we focus specifically on identifying tasks that are frequent and important for successful performance of the HCFO job as a first step to identifying predictors of financial success.
Method
Task survey creation.
The task survey writing team consisted of two Ph.D.'s in industrial-organizational psychology and extensive expertise in personnel selection, psychometric assessments, and survey creation, and one Ph.D. in marketing research, with extensive expertise in the study of the behaviors, habits, and tasks of individuals responsible for personal financial management. The goal of the task statement writing was to create a comprehensive set of tasks that would cover the wide range of responsibilities, regardless of someone's current household composition.
To generate a list of tasks associated with personal financial management, the team considered three main sources, including:
• archival subject matter expert (SME) data, • task lists from related occupations, and • tasks from academic research.
Archival SME data.
Focus group data, interview responses and survey content and results were summarized from the data and results from The Millionaire Next Door, The Millionaire Mind, Millionaire Women Next Door and Stop Acting Rich. As these four books cover the study of Americans who primarily became wealthy without reliance on an inheritance, trust, or other unusual means over the past 40 years, they served as the subject matter experts (SMEs) needed to identify the tasks that one would engage in to become wealthy. The survey, focus group, and interview data contained critical incidents and behaviors from over 14,000 individuals collected between 1980 and 2007.
Task lists from related occupations.
Two widely researched sources of job-related information were included as sources for the creation of the task survey. While these sources are focused on traditional jobs, the research team reviewed task statements to determine if they would be applicable to the HCFO job and/or included them after editing them to be more applicable to a household role. The research team reviewed the job descriptions and specifically the task statements associated with each of these roles to find tasks that could be considered part of the HCFO role.
Tasks from academic research.
Several studies examining the relationship between financial behaviors and outcomes were reviewed, including The Financial Management Behavior Scale (Dew & Xiao, 2011) , behaviors of college students (Xiao, Tang, & Shim, 2008) , compilation of surveys of consumer finances (Hilgert, Hogarth, & Beverly, 2003) , and surveys used with newlyweds (Parrota & Johnson, 1998).
Task list and review.
The research team took lists from each of the sources as a starting point, and combined and eliminated overlap when required. After this step, the list contained approximately 280 1 tasks and was reviewed by the research team to ensure a) each task statement was free from gender, age, or ethnic group bias, b) the statement contained one unique task, and c) the statement was clear and understandable. A second review was conducted to identify any duplications in the tasks. The final list contained 259 tasks that spanned four general categories (see Table 1 ). 
Task survey ratings.
Participants were asked to rate each task statement using the following instructions: Please rate each task below in terms of IMPORTANCE to becoming financially independent and HOW OFTEN it is performed in your household (by you or your spouse/significant other, if applicable). Importance was rated on a 7-point scale ranging from 1 ("Critical NOT to do this") to 7 ("Critical to do this"). Frequency was rated on a 5-point scale ranging from 1 ("Never") to 5 ("Very Often/ Always").
Results
Tables 3, 4, 5, and 6 summarize the results of the studies. 
Study 1
Study 2
The purpose of study 2 was to determine if a) the frequent tasks found in Study 1 were also engaged in frequently by a different sample, and b) the critical tasks, as rated by SMEs and identified in Study 1, were engaged in frequently by a sample of mass affluent individuals.
Task survey.
Participants.
Participants in study 2 included approximately 158 individuals from Amazon's Mechanical Turk (mTurk) service. The individuals were first screened for participation, having to respond correctly to a question regarding net worth, and having to be responsible for financial management within their household.
The final sample included 86 men and 69 women (three participants did not disclose their gender), who were primarily white (85%) and had an average age of 39.64 (SD = 11.85). The median income and net worth for this sample was $60,000 (m = 77,449.82; SD =108,374) and $50,000 (m = 303,276,54; SD = 1,608,270), respectively. The participants received a notification via mTurk and/or an email asking for their participation in a follow up study in exchange for $2.00.
Task survey ratings.
Participants were asked to rate each task statement using the following instructions: Please respond to each of the following statements by indicating whether you perform the following tasks. Frequency was rated on a 5-point scale ranging from 1 ("Never") to 5 ("Very Often/ Always"). 
Results -Study 2
Discussion
The results of the current study provide a way for individuals and those providing financial advice to understand the frequency and importance of personal financial management tasks. Having identified the tasks that are deemed critical by the subject matter experts and those efficient at transforming income into wealth, individuals and advisors can better understand the nature of this critical role within the household.
Future research should focus on the critical KSAOs that are required to effective performance in the HCFO role. Specifically these questions should be answered: who can perform those critical tasks well, and how can individuals build competencies to effectively perform those tasks? Ultimately, development in those areas would help individuals effectively manage their household finances. Likewise, for researchers, advisors, and financial education experts, the critical focus should be on how households can manage their finances effectively without have a member who is proficient at a skill such as budgeting. Lists, as we know, can be helpful, but only if they provide some context or information on how that list could be implemented. The next step is to identify critical characteristics that may impact an individual's ability to perform those tasks.
Limitations
There are several limitations of the current research. First, the affluent sample in Study 1 was based on a group of individuals who were connected to the author of The Millionaire Next Door's website. It is unclear if this group of individuals reported frequency and importance ratings based on their own developed behaviors or because they were unduly influenced by the book or related books. Second, the mass affluent sample in Study 2 did not provide importance ratings, thus the criticality score for the tasks could not be computed. Finally, some may argue that the financial manager job is unlike a true "job" or "career" and therefore that job analysis is not an appropriate methodology.
Conclusion
The academic field of financial planning is relatively young, and the current paper provides one application of a traditional method from industrial psychology to define the job of the CHFO. Job analysis is the systematic identification of the tasks, behaviors, and requirements of a job, and the knowledge, skills, abilities, and other characteristics (KSAOs) required to perform those tasks. This technique, widely used in industrial-organizational psychology, provides a scientific method to identify the tasks included in a job, and the requisite competencies required to complete those tasks.
The current study provided an analysis of 259 tasks as a starting point for a comprehensive analysis of the HCFO job. Future research should focus efforts on identifying potential predictors of success in the HCFO role based on the task analysis. Once identified, assessments of an individual's standing on those KSAOs can be identified, and individuals and advisors can work to develop skills in this role.
Particularly in the case of a critical household role, where the role must be fulfilled by an individual or individuals who may or may not either a) have the interest to fulfill that job or b) the requisite KSAOs to fulfill the job effectively, it is of utmost importance to scientifically
